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to hi bad at the Repository, School- 
street; a aVL-w Spfilin A -Boeoh, con- 
taining 60 tablets, price 5s. Od. Also <j 
Afirru Reading £ooi, containing 100 tablets, 
price 8s. 4d. One copy of each suffices for 
• large School, conducted on the improv- 
ed system of Education. 

On sale also at tne society's Repository, 
School-street.-— 

States, 8 Inches by 6 at per dozen 2 

... 11 7 

... 1J 8 

Slate Pencils 6 Inches to 7 inches' 
lonir per thousand 

4 inches to 5 per do. ... 

3 ... ... 4 

Also Pencil . Cases, &c. 
Paper for Writing with suitable 

ruling, per ream 

The Society will most willingly depose 
of their books, stationary, &c. to Schools 
of every„description, without any distinc- 
tion, on account of trie' peculiar manner 
in which such Schools, may be conducted; 
but being desirous of obtaining the most 
accurate information, upon the general 
state of instruction, in this country, in 
order to enable them to adopt the best 
practicable means, " for promoting the 
education of the Poor of Ireland," most 
earnestly request, th:it alt persons apply- 
in? for articles disposed of by them, at re- 
duced prices, may send answers, in writ- 
ing, to the following queries, with such 
other information, respecting the circum- 
stances of their Schools, and the situation 
of the neighbouring poor, as they may 
4eem useful. 

QUERIES. 

I. What is the name of the School ? 
t What Parish and County ? 
o. What is the nearest Post-Town } 
4. When was the School established ? 

5 Male f 
Female ? 

C. Under whose direction is the School 
placed? Whether of an individual or a 
Committee ? State the name. 

7. How many masters and mistresses are 
paid, and what is theamoontof their Sa- 
laries ? 

8. What is the probable annsral income f 
State how it a'rises. 

9-' Do the Scholars pay any thing for 

their education ? If so, wtrat sums weefc- 

'. v > or quarterly ? 

,10. Is the School hejd daily, weekly, or 

otherwise ? 

11. Are the Sacred Scriptures, Used in 

HUt-JASr MAO. MO. LXXH1. 



5. How many Scholars ? 



the School, arid if so, has the edition used, 
any Note or Comment ? 

12 What other books, are used in the 
School, for the purpose of instruction ? 

If!. Is any Catechism taught in the 
School i if any, what ? 

14. Is there auy distinction, on account 
of religious opinions, in managers, instruc- 
tors, or scholars } 



BANK NOTES. 



At the request of the writer, we re- 
publish iu our pages the following letter, 
on a subject which has often been noticed 
in the Commercial Report. 



To the Editor of the Vlthr Recorder. 
Sir, — Your contemporary the Mewry 
Telegraph now conies to i subject in his 
review of political events, of the most 
vital importance to the British nation at 
large ; a subject in which every individual 
in the country has his interest more or less 
involved ; that is, the present state of 
the circulating medium He has laboured 
hard, but with considerable ingenuity to 
prove thar the present gr^kadisparity be- 
tween bank notes and thesssjrecious metals, 
is not owing to a depreciation of bank 
notes, but to a great rise in the price of 
gold and silver bullion. It may perhaps 
appear to many of your readers, that it is 
Unimportant to them, to which of those 
Causes lire disproportion may be atttibut- 
ed, and that while bsnik notes procure for 
as the necessaries of life, we need not 
lament the dearth or scarcity of gold and 
silver. Were this country entirely lincou. 
nected with other nations, I would agree 
with him, that paper might, as a circu- 
iting medium, answer every purpose as* 
well as the metals ; but in' ouV present sit- 
uation, as a nation of merchants and 
manufacturers, our very existence depend- 
ing upon out connexions with' other coun- 
tries, [ am obliged to view the matter in 
a very different light; and on thja occasion, 
as well as in some other points of his po- 
litical review, I shall, with great defer- 
ence to his character and ahitties, endea- 
vour to shew the fallacy of your contem- 
porary's reasoning. 

It must be admitted by him, that ev«ry' 
article rises or falls in value, in propor- 
tion to the abundance or scarcity of that 
article at market; add that we have no 
other mode of ascertaining the value of 
any commodity, but by comparing it with 
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•notlier, may be drawn from his own re*» 
«oning ou the subject. He has said, that 
" by a solitary comparison of bank note* 
with gold, no sound deduction can be 
formed as to the relation which a paper 
currency may have with other valuable 
articles in life;" but he has not made the 
comparison which he has himself admitted 
to be necessary, and throughout the whole 
ef his disquisition, he has taken the effect 
for the cause. He has gone at great length 
into a discussion of the comparative va- 
lue of gold as money and gold as bullion; 
but he has forgotten to state, that the value 
of gold was fixed at the mint, in a pro- 
portion to that of silver ; and he might 
have saved himself much trouble, had he 
merely stated that the mint price of silver 
was fued at 5s. 2d. per oz. and that of 
gold at £5 17s. 10£d. that when the 
weight and value of money was fixed by 
the government, the pound of silver was 
ordered to be coined into 62 pieces, called 
(hillings, and the pound of gold into 44J 
pieces called guineas, and that when an 
exchange should be made, 21 of the silver 
pieces should be given for one of the gold 
pieces. And if at any future period, sil- 
ver became scarcer than gold, then fewer 
of those silvw pieces would purchase 
gold in bullion ; and, vice versa. In the 
year 1 728, a new arrangement was made 
between the gold and silver coin, and the 
proportion then fixed was as 1 to 15-2 ; 
but from the increase of the East India 
and China trade, silver became scarce, 
and the proportion of bullion in the mar- 
ket was often as 1 to 14-5, by which 
means any silver that was coined into shil- 
lings were melted down as soon as they 
made their appearance, and considerable 
inconvenience arose to the people for want 
of change ; from this circumstance it was 
that the Birmingham shillings were allow- 
ed to pass current, though not more than 
the half of the value of the mint shilling. 
This disproportion between gold and sil- 
ver has continued during all the present 
reign, as few shillings coined in that reign, 
have got leave to circulate. But such dis- 
proportion bears no kind of relation to 
the subject in hand, as it is not the com- 
parative value of gold and silver, but the 
comparative value of bank notes with 
both, that is the point at issue. 

Granting then that gold and silver are 
merely articles of trade, that like all other 
articles of commerce, they fluctuate in 
value, and that they are now so scarce 
commodities in the country, that they bear 



a much higher price in the market than 
they do at the mint. The inquiry is, why 
and from what cause have they risen to 
their present price, and whether has gold 
and silver risen in price, or bank note* 
fallen in value > To prove that the latter 
proposition is the fact, and that bank 
notes have suffered a very material de- 
preciation, shall be my object in this essay, 
and in doing so, I shall neither compare 
gold with silver, nor bank notes with 
either, but shall endeavour to point out 
the fact, and also the original cause. 

Most intelligent writers have agreed, 
that labour is the proper measure of the 
value of money ; and that as labour rise* 
in price, money falls in value. Others 
have considered the prime necessaries of 
life to be as good a criterion by which t» 
judge of the value of money. I am sen- 
sible that both are liable to objection, but 
at the same time, I suppose it is impossible 
to find any other which is not liable to 
greater objections, and I shall therefore 
take both as being nearest to the point ; 
and as I atribute to the same cause the 
dearth of labour and provisions, and als*> 
the scarcity and consequently the enhanc- 
ed price of gold and silver bullion, 1 flat- 
ter myself that I shall make good my pro- 
position, that bank notes, which are now 
the only circulating medium, are depre- 
ciated in value. 

A bank note will not at the present 
day purchase as much provisions, nor pay 
for the same quantity of labour which 
the same sum would have done eighteen 
or twenty years ago. Now there must be 
some cause for this, and the discovery of 
the cause is the point I have in view. 

Previous to the year 1797, when the 
banks of England and Irelaud, were re- 
strained from issuing cash, bank note* 
were representatives of* real property, or 
at least in a very great measure they were 
so. A five- pound note was a representa- 
tive of five pounds of gold or silver in the 
coffers of the bank, from which it wa» 
issued, or otherwise, of five pounds of a 
bill or other security, which was payable 
to that bank at a specified time, in hard 
cash. No banker, then, with safety, could 
issue any note without being in possession 
of specie in one of the two ways mention- 
ed for the purpose of taking up that note 
when payment would be demauded. On 
this account a bank note was worth at 
much in gold and silver as was specified on 
the face of it ; or in other words, it bore urn 
discount ; the confidence [lie public had. 
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that they could procure payment in gold 
for the notes, whenever they required it, 
induced them to take them at Full value ; 
■nd they were th?n as good value to take 
to market as Gold, and much more con 
venient, as they were much more easy of 
transport, and the trouble of weigh- 
ing guineas, and the risk of having them 
fight was done away : and had those cir- 
cumstances continued, the rise or fall of 
the value of money would have been per- 
fectly equal, whether notes or guineas 
had been taken as the rule of comparison. 
But the case was materially altered when 
the banks were restricted in their cash 
issues, and no restraint laid upon the is- 
sue of notes. Then immediately the dis- 
count upon notes commenced, and Gui- 
neas, compared with Notes, bore a high- 
er price, and on this circumstance arose 
the first symptoms of. the depreciation of 
notes,* and to it do I attribute the entire 
banishment of ;-old and silver, as a circu- 
lating medium, from which two very im- 
portant consequeuces have fallowed, name- 
ly, that the banishment of gold and silver 
from circulation, has not only towered the 
value of notes compared with gold and 
•ilver, but the unrestrained issue of notes 
hat also lowered them in comparison with 
labour and the necessaries of life. As I 
•hall hereafter make plainly appear by 
quoting the prices of various artiticles in 
T794 and 1814, a lapse of 20 years. To 
elucidate this subject, it may not he un- 
necessary to give a short history of that 
most important event, the Bank restriction 
law, which I shall do in the words of an 



* Among the many quotations made by 
Tour contemporary from Dr, Adam Smith, 
he has neglected the following : " It 
would be otherwise indeed with a Paper- 
money consisting in promisary notes, of 
which the immediate payment demanded 
m any respect, either upon the good wilt 
of those who issued them, or npon a con- 
dition which the holder of the notes could 
not always have it in his power to fulfil, 
or of which the payment was not exigible 
till after a certain number of years, and 
which in the mean time, bore no interest, 
Such a Paper-money would no doubt fall 
more or teas below the value of gold and 
•ilver, according to the difficulty or un- 
certainty of obtaining immediate payment, 
wa£ supposed to be greater or less ; or 
according to the greater or less distance 
<•/ time at which payment was exigible." 



enlightened and liberal historian, bv whi. h 
event, and the consequences wuich have 
followed, 1 think it- will evidently appear, 
that bank notes have been greatly de- 
preciated in value, and that to a greater 
mount by making the comparison be- 
tween them and labour and the necessaries 
of life, than between them and the precious 
metal*. 

Mr. Belsham after stating, that in the 
year 1795, the governors and directors of 
the Bank of England had remonstrated 
with Mr. Pitt, that the large advances 
made to government in specie, was likely 
to ruin the bank, and that he must not relv 
on any further aid from them, goes on to 
say, that the reiterated demands from Mr. 
Pitt, appear to have occasioned extreme^ 
uneasiness in the breasts of the directors 
of the bank, who neither know how to 
comply or n.fust. In the month of July, 
having applied for two advances of 
>e?->00,000, cash, one immediately, and the 
other in the course of the month, the 
court of directors complied reluctantly to 
accommodate the treasury with the first of 
these sums, but sigmoid their disapprov- 
al of the second demand. Mr Pitt ou re- 
ceiving the resolution from the governor, 
said, he was obliged to the court for what 
they did grant, ot which he would aceept; 
but added, it would be of no material 
use, unless the other requisition was com- 
plied with; and again urged the com t to 
advance the second sum ol iP8O0,O0O, ad- 
ding his further and earnest request that 
the bank would also make provision for 
the payment ot such treasury-lulls as may 
become payable in the months of August, 
September, and October, in default of 
which the Most seriously di-tressiug em- 
barrassments to <he public service must a- 
rise. The court o.i receipt of the letter, 
agreed, with great reluctai.ee and con- 
trary to thiir w^hes, to adopt their own, 
words, to advance the second sum of 
sfiSOO.OOO, and aiso to provide for such 
bills as might fill due in August, but not 
afterwards ; and upon this condition, that 
the Chancellor of the Exchequer will a- 
dopt a new mode of payiug treasury-bills 
immediately «u the meeting of Parliament, 
as the court declared themselves deter- 
mined not |« continue the present mode 
ot paying them any longer. This resolu- 
tion wa> accompanied with an excellent 
memorial to Mr. i'itt, for the espten p„ r . 
pose of laying before his Majesty's cabm> 
et council. In this Serious and solemn r«» 
niunstrance, as they term it, the directors 
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declare, that nothing could induce them 
Under the present circumstances to comply 
with the demand now made upon them, 
but the dread that (he refusal might now be 
productive of a greater evil, and nothing 
but the extreme pressure and exigency of 
the case can in any shape justify them in 
acceding to this measure ; and they ap- 
prehend that in so doing, thev render them- 
selves totally incapable of granting any 
further assistance to government during 
the remainder of the year, and unable to 
make the usual advances in the land and 
malt taxes for tie ensuing year, should 
those bills be passed before Christmas ; 
they likewise consent to this measure on 
the firm reliance, on the repeated pro- 
mises so frequently made to them, that 
the advances on the treasury-bills should 
be completely done away, being actually 
fulfilled at the next meeting of Parliament, 
a,nd the necessary arrangements taken \o 
prevent the same ever occurring again j 
as they conceive it to be an unconstitution- 
al mode of raising money, what they are 
not warranted by their charters to con- 
tent to, and an advance always extremely 
inconvenieut to themselves. This memo? 
rial which might have sufficed to alarm 
any minister less daring in his schemes of 
mischief, seemed to have no (pit of effect, 



£.1, 500,000; at an interview on the 18tb, 
the governor told him that such a schema 
must have the worst effect possible, and 
that it would cause the ruin of the bank, 
for that such a loan raised in England, 
would all he sent in money to Ireland, and 
would drain much of our specie from us ; 
and at a meeting of tiie committee next 
day, the governor »as enjoined luassun 
Mr. Put, that under the pre-ent state of 
the bank's advances to government, such, 
a measure would ihseateu ruin to th« 
house, and mu-t probably bring them to 
the necessity of shutting up their duors; 
he nevertheless declared to the governor, 
that he sound it a measure of government 
absolutely necessary, notwithstanding the 
difficult ies and dangers they tofesaw in ihsj 
execution of it. 

At this time, various apprehensions in, 
the public inmd occasioned a run u;>on the 
bank, which much alarmed the directors, 
and l|r. Pitt having completely subdued 
their spirit, a board of council was held, 
and au order issued, prohibiting the di- 
rectors from issuing any cash in payment 
till the sense of Parliament could be taken 
on the subject. 

On the following day, the order of council 
was laid before th?! wo huusesof Parliament, 
with a message from the king, stating, that 



and the requisitions of Vr. Pitt, were still au unusual demand for specie having been 

made troni different parts of the country 
on the metropolis, it had been found ne- 
cessary to make such an order to the di- 
rectors of (he bauk; committees of secre- 
cy were appointed to investigate the af- 
fairs of the bank, but a motion of Mr. Sher- 
idan's to inquire into the causes which 
have produced the order was negatived 
by the minister's usual majority. 
„ Upon the report of the committee being 
made known, it appeared that the amtuut 
of demands upon the bank was £. i 3,7 70,000, 
that the a.v.eu, exclusive of the permanent 
debt due trom government amounted to 
^.17,597,000 so that there remained a sur- 
|dus of =f.5,H26,(HX> exclusive ot the sun 
of £. 11,600,000 in the thtee per. cent, 
stock lent at ditfereut times to government 
on Parliamentary security; this being es- 
timated at 5P per cent, agreeably to the 
then price of 3 per cents, the whole of the 
capital vested in the corporation of the 
bank amounted to £.9,6^6,000. A bill 
was forthwith introduced, confirming the 
order of council, and suspending the law 
for preventing the issue ot notes under five 
pounds value; in consequence of which, 
the circulation of specie was suspended, 



as urgent as ever. On the 1st of February, 
1797, the governor and deputy governor 
waited on him, in order to represent how 
uneasy the court were at their latge ad- 
vances to government, and especially on 
account of the treasury-bills paid, which, 
now amounted to £1, 55-1,635, and would 
in a few days be augmented to £. 1,8 19,818, 
and required that some effective measures 
should be immediately taken lor the pay- 
ment of the whole sum as had been se- 
riously promised them at the opening of 
the year. After much shuffling, Mr Pitt, 
engaged that *t?.15O,00O should be paid wfF 
every week ol the arrears of treasury-bills; 
at the same time hinting, that new bills 
to the amount of s£.700,000 had appeared 
from St. Domingo, on which the governor 
expressed great apprehension, and begged 
of Mr. Pitt, that he would put off the ac- 
ceptance of them, acknowledging that a 
a further drain of cash from the bank 
would be very dangerous, as the quantity 

of specie had of late been very materially 

diminished. 
Things seemed now to be coming fast 

to a crisis. On the iOth of February, Mr. 

Pitt proposed a loan for belaud of 
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and tile kingdom inundated with 40s. 2nd 
20s. notes. 

Mr. Fox perceiving the ruinous conse- 
quences of this law, proposed, that the 
bank should be prohibited/rom making any 
advances to government, by which the 
exi.ting debt shuuld be encreased during 
the existence of the present act ; but this 
was also lost at the instance of the minis- 
ter, by which means, the bank was now 
convened into an engine of state, and a 
convenient tool in the hands of the minis- 
ter, tq enable him to carry on hit ruin- 
ous projects. 

The ministry in this affair, found mean* 
to impose upon the public relative to the 
true cause of the restrictions on the bank ; 
from the circumstances as related above, 
it must appear, that it was the enormous 
sums which had been drained from the 
bank by the government, which had rais- 
ed the apprehensions of the people for its 
stability, and therefore caused the great 
run to be made upon it, yet they continued 
to make it appear, that it was that run 
upon the bank which had produced the 
order in couacil, when it is evident, that 
it was in consequence of the remonstrances 
made by the governor and directors to 
Mr. Pitt, respecting the large advances 
to government, which was the true 
cause. 

In the report of the committee, they 
failed to state what quantity of specie was 
■ 11 the bank ; they merely stated that its 
assets amounted to jC.S.SJG.OOO. Now 
we may reasonably conclude, that these 
assets consisted chiefly of Merchants' 
Bills, and other securities in paper ; and the 
4^5,800,000 in the three per cents, was 
al^o paper securities; so that the notes 
they were in future to issue, were not 
the representatives of gold and silver in 
the coffers of the bank, but they were 
merely the representatives or the paper 
securities held by the company from the 
government and the merchants ; and since 
they were to issue no more cash in pay- 
ments, the brtls they held from the mer- 
chants they could not expect w;ould be 
paid in any other medium but their own 
notes, and any gokd that was in circula- 
tion might become an arti&le. of commerce, 
as turned out to be the fact ; for the mer- 
chants in place of paying their bills in 
specie, paid them generally in notes, and 
exported the guineas to the Continent, or 
sold them to the agents of government 
for the purpose of subsidizing foreign 



powers, of paying their continental ar- 
mies, 

Put the evil does not atop here, the bank 
being unrestrained in its issue of notes • 
and not being under any apprehension* 
for paying them, have carried their paper 
isues to such extremity, that the whole 
community has been affected by it, and 
money now bears quite another and a 
lower value than was ever known before; 
this is a necessary consequence of paper 
credit being carried to extremes. As it 
relates to ourselves at home, it would be 
of little consequence, as it would no o- 
tberwise affect us than if gold and silver 
bore an undervalue; bat as we stand re- 
lated to other nations, the effect is most 
destructive. In this country, if money be 
cheap, consequently the necessaries of 
life, and the implements of industry will 
be dear, which will naturally affect us 
with our manufacture* in a foreign mar- 
ket, and competition with those manu- 
facturing countries where money bears a 
higher value, we cannot bear; the low 
value of money, and the extravagant taxea 
we are snbject to, will raise the price of 
every article of manufacture to such a> 
pitch, that the countries where money 
bears a high value t and where taxes are 
comparatively low, will be able to rival 
us iu the most essential point, that is, in 
the cheapness with which they will be a- 
ble to bring their goods to market. 

Had Mr Fox's motion been agreed to, 
the inconveniences would not have been 
so great. •{ the bank had been restrained 
from making any advances to government, 
so as to increase the debt already due to 
to them, there would not have been the 
same incitement to issue so many notes, a* 
there would not have been so great a de- 
mand for them; and the government 
would then have been obliged tu come to 
some accommodation with our enemies- 
but since they were allowed to augment 
the debt, they still consider themselves 
safe and justifiable in issuing notes in pro- 
portion to their advances to government, 
considering every loan as an increase of 
their capital, they not being obliged to 
make any provision for the notes in cash. 
Here then has arisen the very consequences 
deprecated by David Hume; namely, too 
great an abundance of the circulating 
medium, and too great an extension of 
paper credit. After remarking' that the 
great increase of riches in a manufactur- 
ing country, generally banishes manufac- 
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tu rer» to countries less rich, to which 
tn ey are allured by the cheapness of pro- 
vision* and labour, he hat these words, 
this has made me entertain a douht con- 
cerning the benefit of banks and paper 
credit, which are to generally esteemed 
advantageous to every nation; chat pro- 
visions and labour should become dear 
bv the increase of trade and money, it 
iii many respects an inconvenience that is 
unavoidable, and the effect of that pub- 
lic wealth and prosperity which is the end 
of all our wishes. It is compensated by 
the advantages which we reap from the pos- 
session of the precious metals, and the 
weight which they give the nation in all 
foreign wars and negotiations. But there 
appears no reason for encreasing that in- 
convenience by a counterfeit money which 
foreigners will not accept of in any pay- 
ment, and which any great disorder in 
the state will reduce to nothing." Here 
then Mr. Hume seems hostile to that de- 
gree of paper credit which seemed en- 
creasing iu his day, even before paper 
became the tatire circulating medium, 
but merely that credit which bank- 
ers thought themselves safe in pushing be- 
yond the amount of specie in their coffers; 
and he further says, " lo endeavour arti- 
ficially to increase a paper credit, can 
never be the interest of any trading na- 
tion, but must lay them under disadvan- 
tages by encreasing money beyond its 
natural proportion to labour and commo- 
dities, and thereby heightening theit price 
to the merchant and manufacturer." Far- 
ther, " 1 scarcely know," says he, " any 
method of sinking money below its level, 
but those institutions of banks, funds, aad 
paper credit, which are so much practised in 
this kingdom. These render paper equiva- 
lent to money, circulate it through the whole 
ttate, make it supply the place of gold 
and silver, raise proportionably the price 
of labour and commodities, and by that 
meant banish a great part of those preci- 
ous metals, it prevent their farther in- 
crease." 

" What pity that Lycurgus did not think 
of paper credit when he wanted to banish 
gold and silver from Sparta! It would 
have served his purpose better than the 
lumps of iron he made use of aa money; 



and would also have prevented more- ef- 
fectually all commerce with strangers aa 
being of so much less real intrinsic va- 
lue." 

Thus, Sir, has Mr. Hume spoken of 
the papei credit of his day, because he con- 
ceived it lowered the vaiue of money, and 
raised the price of our manufactures ; and 
of course would injure us in a toreigu 
maritci where the sjme species of manu- 
facture should be brought from a country 
where money bore a higher value ; tint 
he took up merely from the quautity of 
paper which was then in circulation, 
though the bankers were obliged to pro- 
vide for the payment of their notes in 
specie. What would he say were he alive 
at the present day, when the banks of 
England and Ireland may issue what quan- 
tity of paper they please, and are not 
bound to pay in gold or silver ? Where 
their notes are very nearly a legal tender, 
and where private bankers may make alt 
payments for f/i«r notes in those of the 
national banks, would be not say, that 
by means of those two mints of paper, the 
managers and the masters of which are 
principally composed of traders, that they 
would manufacture and issue so many of 
them as would seriously affect the coun- 
try, and make money so cheap, chat we 
could bear no competition with foreign 
countries, where gold and silver continu- 
ed to be the circulating medium ? '1 his, 
1 am convinced, would have been his o- 
pinion ; but supposing your contemporary 
considers Mr. Hume to have been too much 
of the Old School to attend to his opini- 
ons on the subject, let him look to the 
facts, let him examine into the prices of 
labour and the pioduce of the ground pre- 
viously to the bank restriction law in 17M7, 
and at the present day ; and if he finds 
that the same quantity of labour, and the 
same quantity of provisions, can be ob- 
tained for as little money now as they 
would have been procured for 18 or xO 
years ago, then I will admit, that bank 
notes have suffered no depteciation ; but 
on the contrary, if we must now pav mora 
tor labour and the produce of the laud 
in our own country, I must insist that his 
reasoning should pass tor nothing, and that 
bank notes are lowered iu value. 



PRICES OF LABOUR AND SUNDRY KINDS OF PROVISIONS, IN THE 
YEARS 1794, AND 1814. 
1794. 1*14. 

£. ,. J. £. ,. J. £. i. J. £. ,. J. 

Firkin Butter 3 2 to 3 12 per 1121b. 6 4 to per 112 lb. 

Oatmeal 11 10 to 12 6 do. 16 to 17 » do, 
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In the above statement, I have by no 
means taken the year 1794 a> a cheap 
year, as many articles then bore a higher 
price than they did at an earlier and a 
later period, particularly the articles of 
beef and pork, both of which, in the 
year 179C, were bought from 20s, to 22s. 
8d. per cwt. and we all know that last 
year we had abundant crops, and in con- 
sequence of the great plenty of potatoes, 
both flour and oatmeal has been consider- 
ably cheaper than they have been for 
three years before; yet, upon an average, 
it will be found that the prices are more 
than doubled, which proves fully to my 
satisfaction, the bank notes are not worth 
10s. in the pound, compared with their 
value in 1794, and that the true depreci- 
ation cannot be discovered by comparing 
them with the precious metals. 

Perhaps it may be said, that the increase 
of trade, and population, and the war, 
may have been the cause of the rise in the 
price of labour and provisions; but the 
year I have taken as the lowest in the scale 
of prices, was the year after the commence- 
ment of the war, and would naturally be 
the higher on that account, as there hid 
*»t been tbe same encouragement to farm- 



ers in the foregoing years of peace to raise 
produce ; and tbe market could not be 
expected to be well stocked at that time, 
which circumstance doe* away tbe latter 
observation, and as to the former, I con- 
ceive that they have been fully provided 
for by the vast improvements in agricul- 
ture, and the greater quantity ot land 
under culture for some years back. In 
the article of pork, for instance, the in- 
crease has been much more in proportion, 
than the increase of population, as I have 
no doubt there has been for some years 
back, six times the quantity produced, 
which had been raised in 1 794, and the 
price has been raised only from three to 
four times. 

In the above statement, I have forborne) 
to take notice of any article of wages im- 
mediately connected with the war, at 
coopers, rope-makers, sailors, ship-cart 
praters, canvas-weavers, &c, as such 
wages must rise in consequence of the 
war alone ; for the same reason, 1 have 
not mentioned any article of foreign pro- 
duce, but merely those necessaries of life 
which are produced in our owu country, 
and not having coufioed myself to ** a so- 
litai jr sumpariton of bank notes with gold, 
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as an article of commerce," I conceive I 
have " formed tome sound deduction-, as 
to the relations whic.i a piper currency 
may have with other article, of life," and 
have fairly proved that bank notes have 
not been depreciated in value so much, 
compared with gold, as they have in com- 
parison with labour and the prime articles 
of life, the produce of our own country, 
which is the proper criterion by which to 
try the real value of bank notes, and even 
of gold itself. 

Your contemporary has also attempted 
to prove that the real cause of the scarcity 
and dearth, of gold and »ilver arises from 
the large quantities used in different manu- 
factures, Sec. which 1 think 1 shall be able 
to show is equally fallacious or inconclu- 
sive. 

Of eleven different causes which be as- 
signs, there appears to me to be but one 
which carries any weight with it, and 
that I have already mentioned myself, that 
of the drain made by government for 
subsidizing foreign powers, and paying 
our armies abroad ; all the rest have no 
reference to the subject at the present 
time, more than they had prior to the 
Bank Restriction Bill, and some of them 
do not now exist at all, which I shall men- 
tion in the order as they appear in his 
essay. 

First, Then the gold and silver used in 
gilding and plating has diminished since 
the bank restriction law, as there are ma- 
ny articles which were worn then, that 
have ceased to be worn now. 

Second, There are no more, but less 
gold and silver used now in the manufac- 
ture of gold and silver stuffs, or draperies, 
than before the bank restriction law. 

Third, The annual demand for solid 
plate is greatly diminished of late years, as 
persons in genteel life, by using plated for 
plate utensils, can follow the fashions with 
more economy, as a plated article can be 
bad for less than the fashion of a plate one 
would cost, and instead of the side 
boards of our gentry groaning with solid 
plate, they are content with plated goods; 
still the demand could not be greater now 
than in 1796. 

Fourth, The trade with China in two 
articles is greatly diminished, if not en- 
tirely laid aside; no Nankeens are import- 
ed, and very little Porcelain. 

Fifth, Our trade with the East Indies 
!s not greater than before the bank res- 
triction law, and in one article almost 
entirely extinguished, that of piece goods. 



The cotton manufacture has been brought* 
to such perfection, as to preclude the im- 
portation of most articles in that line, and 
as for the few silks that are impoTted, 
they bear no proportion to what has 
hitherto been brought from India. 

We now come to the causes which be 
assig.is for waste or sutwuction First. 
The emigration to America has been almost 
entirely stopped, nor has it been »o great 
since the bank restriction law, as before 
ft; as the regulations which have been 
made respecting emigration curbed it not 
only by preventing mechanics, but by re>< 
gulatiug the tonnage of the vessels, and 
restricting them to a certain number, by 
which means many have been prevented 
going to America, in consequence of the 
expense of the passage being raised. 

Second, The wear and tear of plate ha* 
not been greater now than before the 
Bank Restriction Law. 

Third, There- has been no greater loss 
by transporting the precious metals by sea 
and land, than there was before the Banb 
Restriction Law, nor has there, 

Fourth, been a greater 1 subduction by 
avarice locking up, or timidly burying, 
now than before the Bank Restriction 
Law; but, on th* contrary, miny have 
broken up their hoards, not being able to 
withstand the temptation of sometimes get- 
ting ten guineas for six. 

Fifth, The loss by Birmingham shillings 
was much greater before the Bank Res- 
triction Law, than since, as none of them 
have been in circulation for at least trim* 
years. 

Sixth, The subsidies paid to Foreign 
princes, and to our Continental armless 
this is the only one to the point, but the 
reason given for its not returning, is f»la- 
cious ; for were the reason merely the 
difference of the real value of gold as bul- 
lion, and the value affixed to it as money; 
it could soon be reduced to the state of 
bullion, by melting, as there is no law on 
the Continent against melting or defacing 
our coins. 

Here then, Sir, evaporates into thirf 
air ten out of eleven of your contempt 
raryV arguments, and leaves only one be- 
hind; but- indeed it must be confessed, 
that it has great weight, and had it been 
applied by him in the proper manner, 
would have saved me the'troable of writ- 
ing what 1 consider, and what I fear your 
readers may consider a very dry Essay ; 
for I think it must appear, that the very 
last reason which he has giveu for indiW- 
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Ing a scarcity of coin in the country, wat 
the original cause of all the misfortune* 
Which bare arisen, and may arise, to the 
country, from the ruinous system of car* 
fying to extrttTtes a mischievous paper* 
currency, on which flimsy foundation 
stands the prosperity, nay the safety of 
the whole nation. 

Before f conclude, however, I cannot 
help making a remark tfpon the equitable 
plan he has suggested for enabling the 
nank to pay their notes in guineas; he 
says, " it cannot be! expected that the go- 
vernment of the bank would purchase bul- 
lion at jt.SO the pound weight, and is- 
sue it out in guineas at £AS 14s. (>d.; but 
when the Parliament shall have thought 
proper to make frequent revisals of the 
■tate of the coin, and assign to guineas the 
tame or greater value per weight, as com- 
merce shall from time to time have given 
to bullion; then may the bank safely 
and wisely resume its payment in 
gold." Now, Sir, what does this amount 
to ? Your contemporary, in his anxiety 
to get the bank rid of this difficulty, pro- 
poses to the government to rob the credi- 
tors of the bank of one half of their de- 
mands upon it— for where is the differ- 
ence.' If 1 lend a banker money, and al- 
low him tti keep it a long time, s*y 20 
years id his possesion; that it the 
course of that 90 years he has conducted 
his business in such a manner, that when 
I dem.-tnd my money, sa/ 1000 guineas) 
No, says he, 1 can't gi»e you a 1000 gui- 
neas of the weight they were when I 
borrowed them 'rom you ; but if yon 
please, I'll give you 1000 of my own 
notes ; and >f that does not please you, 
I'll cut J00 guineas in two, and tell them 
out i« toto to vou. Were this the plan 
to be pursued by government, how would 
the governor and company of the bauk 
themselves feel J They are largely the 
creditors of the government ; they hold 
large properties in the public funds. Now 
if the government found a difficulty in 
paying the interest, and the above doc- 
trine once established, what had they to 
do but to mulct the bank of the moiety 
of the interest ; and in place of three per 
cent, pay them one and a half per cent. 
It is hard to say, however, what may be 
be result. 



lam, Sir, 

Your*, Set. 

MITAST MAG. MO. IMIII. 



Columbus. 



aiSrOUT 01" A TIML Of AN ACf ION, ROBERT 
TCNNCNT AOAinrT tSjWARD MAT. 

tn tint country, all who are alive to 
the constitutional administration of the 
law, were interested iu the trial of Robert 
Tenncnt at the Quarter Sessions at An- 
trim, in last October. A full, impartial, 
and uncontradicted account of that trial 
was given in the Belfast Magazine for that 
month, at page 312 of our Xlth Volume, 
to which we again request the attention 
of our readers. It cOmes within our know- 
ledge to assert, that our report of the trial 
produced a strong sensation iu distant 
places, where the patties were altogether 
unknown, from the struggle of constitu- 
tional and unconstitutional considerations 
manifested on that trial, which greatly 
increased the importance of the subject, 
and gave to it an interest among the friends 
of freedom. 

A public meeting of the inhabitants of 
Belfast was held to consider of an outrage, 
by which the streets bad been stained with 
blood. A farther object Was hi view, to 
express disapprobation of the system of 
Orangemen, who by their irritating pro- 
cessions, and their continual insults m 
fairs and markets, and on public and pri- 
vate occasions, against a numerous class 
of their neighbours, necessarily endanger 
the public peace, and by committing the 
first aggressions, are the prime movers In 
the riots which have so frequently suc- 
ceeded. The object of the meeting sua 
highly praiseworthy, and essentially peace- 
able. But the sovereign of the town be- 
longed to the faction, and a confederacy 
s>as formed to defeat the purposes of trie 
meeting. The occasion for disturbance 
which was not found, was toon made, and 
Robert Tenoent's laying hie hand gently 
on the Rev. Edward May's arm was con- 
strued into an assault. 

Robert Tennent conscious of having 
committed no intentional assault, and de- 
sirous of bringing the merits of the case 
once niore betore the public, on consti- 
tutional grounds, commenced a« action 
tor damages against the Rev. Edwaid 
May, for the violent maimer iu which lie 
had been arrested- This action came to 
be tried A the late assizes for the County 
of Antrim, at Carrickfergus, before 
Baron M'CleJIand, a>id the following 
special jury 

John Cromie, Alex. Davidson, 

Samuel Allen, Wm. Moore, 



